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1 . IBRD RESREP MCGIBBON (PROTECT CAREFULLY) TOLD E/C 
COUNS DEC 3 THAT DURING CALL ON HEAD OF STATE ACHEAMPONG 
BY IBRD V.P. CHAUFOURNIER MID-NOVEMBER, ACHEAMPONG 
DISPLAYED CONSIDERABLE IGNORANCE OF ECONOMICS AND 
UNWILLINGNESS TO TAKE NECESSARY AUSTERITY MEASUES. 

2. CHAUFOURNIER WAS REPORTEDLY IN COUNTRY TO CONVINCE 
GOG THAT SERIES OF AUSTERITY MEASURES, PACKAGE TO IN 
CLUDE DEVALUATION OF CEDI, IS NECESSARY. ACHEAMPONG, 

WHO ALSO HAS FINANCE PORTFOLIO, SAID "DEVALUATION WILL 
BE THE LAST THING I EVER DO." AND INSISTED THAT 
COUNTRY'S ONLY ECONOMIC PROBLEM WAS SMUGGLERS AND 
HOARDERS (A LINE HE FREQUENTLY TAKES IN PUBLIC). HE 

SAID, "OUR CURRENCY CANNOT BE OVERVALUED; WHEN THEN WOULD 
THEY SMUGGLE THINGS OUT OF GHANA?" 

3. MCGIBBON IS CONVINCED THAT GHANA IS IN FOR MORE 
OF THE SAME STAGNATION ECONOMICALLY, AND THAT 
ACHEAMPONG AND COMPANY SIMPLY WILL NOT FACE FACTS AND TAKE 
NECESSARY HARD DECISIONS. ALAS, WE AGREE (REFTEL). 
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